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O’Connor Davies Munns & Dobbins, llp

ACCOUNTANTS AND CONSUITANTS

INDEPENDENT AUDITORS' REPORT

To the Honorable Mayor and Board of Trustees
of the Village of Briarcliff Manor, New York:

We have audited the accompanying financial statements of the governmental activities, each major fund
and the aggregate remaining fund information of the Village of Briarcliff Manor, New York as of and for the
year ended May 31, 2008, which collectively comprise the Village's basic financial statements as listed in
the table of contents. These financial statements are the responsibility of the Village's management. Our
responsibility is to express opinions on these financial statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes consideration
of internal control over financial reporting as a basis for designing audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Village's
internal control over financial reporting. Accordingly, we express no such opinion. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements,
assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audit provides a reasonable

basis for our opinions.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
respective financial position of the governmental activities, each major fund and the aggregate remaining
fund information of the Village of Briarcliff Manor, New York as of May 31, 2008 and the respective
changes in financial position, thereof, and the respective budgetary comparison for the General and Water
funds for the year then ended in conformity with accounting principles generally accepted in the United

States of America.

Management's Discussion and Analysis is not a required part of the basic financial statements, but is
supplementary information required by the Governmental Accounting Standards Board. We applied
certain limited procedures, which consisted principally of inquiries of management regarding the
methods of measurement and presentation of the required supplementary information. However, we did

not audit the information and express no opinion on it.

Bennett Kielson Storch DeSantis Division

One Barker Avenue, White Plains, New York 10601  914.421.5600tel 914.421.5099 fax  www.odmd
A21. .odmd.com



Our audit was conducted for the purpose of forming opinions on the financial statements that collectively
comprise the Village of Briarcliff Manor, New York's basic financial statements. The accompanying
financial information listed as combining and individual fund financial statements and schedules in the
table of contents is presented for purposes of additional analysis and is not a required part of the basic
financial statements of the Village of Briarcliff Manor, New York. Such information has been subjected
to the auditing procedures applied in the audit of the basic financial statements and, in our opinion, is
fairly stated in all material respects in relation to the basic financial statements taken as a whole.

Bennett Kielson Storch DeSantis

The Government Services Division of
O'Connor Davies Munns & Dobbins, LLP
August 14, 2008



Village of Briarcliff Manor, New York
Management’s Discussion and Analysis (MD&A)
May 31, 2008

Introduction

The management of the Village of Briarcliff Manor, New York (“Village”), offer readers of
the Village’s financial statements this narrative overview and analysis of the financial
activities of the Village for the fiscal year ended May 31, 2008. It should be read in
conjunction with the basic financial statements, which immediately follow this section, to
enhance the understanding of the Village's financial performance.

Financial Highlights
Key financial highlights for fiscal year 2008 are as follows:

% On the government-wide financiai statements, the assets of the Village exceeded its
liabilities at the close of the fiscal year 2008 by $12,322,964.

% As of the close of the current fiscal year, the Village's governmental funds reported
combined ending fund balances of $1,762,143. Exclusive of the Capital Projects
Fund, the unreserved fund balance was $4,450,632. Of this amount, the
undesignated portion was $2,124,160, which is available for spending at the
Village's discretion.

% At the end of the fiscal years 2008 and 2007, unreserved fund balance for the
General Fund was $1,255,270 or 8.75% and $1,931,713 or 14% respectively of
total General Fund expenditures and other financing uses.

% During the current fiscal year 2007-2008, the Village issued no new serial bonds.
Bonds payable were reduced by $1,236,000 in scheduled payments,

% During the current fiscal year 2007-2008, the Village issued $5,367,156 in short-
term obligations (bond anticipation notes) to finance the cost of the various capital
projects.

Overview of the Financial Statements

This discussion and analysis is intended to serve as an introduction to the Village's basic
financial statements, which are comprised of three components: 1) government-wide
financial statements, 2) fund financial statements, and 3) notes to the financial statements.
This report also contains other supplementary information in addition to the basic financial
statements.



Government-Wide Financial Statements

The government-wide financial statements are designed to provide readers with a broad
overview of the Village's finances, in a manner similar to a private-sector business.

The statement of net assets presents information on all of the Village’s assets and
liabilities, with the difference between the two reported as net assets. Over time, increases
or decreases in net assets may serve as a useful indicator as to whether the financial
position of the Viliage is improving or deteriorating.

The statement of activities presents information showing how the Village's net assets
changed during the most recent fiscal year. All changes in net assets are reported as soon
as the underlying event giving rise to the change occurs, regardless of the timing of related
cash flows. Thus, revenues and expenses are reported in this statement for some items
that will only result in cash flows in future fiscal periods (for example, uncollected taxes,
and earned but unused vacation leave).

The government-wide financial statements distinguish the functions of the Village that are
principally supported by taxes and intergovernmental revenues (governmental activities).
The governmental activities of the Village include general government, support, public
safety, transportation, economic opportunity and development, culture and recreation,
home and community services and interest.

Fund Financial Statements

A fund is a grouping of related accounts that is used to maintain control over resources
that have been segregated for specific activities or objectives. Government resources are
allocated to and accounted for in individual funds based upon the purposes for which they
are to be spent and the means by which spending activities are controlled. The Village, like
other state and local governments, uses fund accounting to ensure and demonstrate
compliance with finance-related legal requirements. All of the funds of the Village can be
divided into two categories: governmental funds and fiduciary funds.

Governmental Funds

Governmental funds are used to account for essentially the same functions reported as
governmental activities in the government-wide financial statements. However, unlike the
government-wide financial statements, governmental fund financial statements focus on
near-term inflows and outflows of spendable resources, as well as balances of spendable
resources available at the end of the fiscal year. Such information may be useful in
evaluating a government's near-term financing requirements.

Because the focus of governmental funds is narrower than that of the government-wide
financial statements, it is useful to compare the information presented for governmental
funds with similar information presented for governmental activities in the government-wide
financial statements. By doing so, readers may better understand the long-term impact of
the government's near-term financing decisions. Both the governmental fund balance



sheet and the governmental fund statement of revenues, expenditures and changes in
fund balances provide a reconciliation to facilitate this comparison between governmental
funds and governmental activities.

The Village maintains four major governmental funds: the General Fund, Water Fund,
Capital Projects Fund and Debt Service Fund. This information is presented separately in
the governmental fund balance sheet and in the governmental fund statement of revenues,
expenditures and changes in fund balances. The Public Library Fund and Special
Purpose Fund are grouped together as non-major governmental funds.

Budgetary comparison statements have been provided for the General Fund and Water
Fund within the basic financial statements to demonstrate compliance with the respective
budgets.

Fiduciary Funds

Fiduciary funds are used to account for resources held for the benefit of parties outside the
government. Fiduciary funds are not reflected in the government-wide financial statements
because the resources of those funds are not available to support Village programs. The
Village maintains two types of fiduciary funds, an Agency Fund and a Pension Trust Fund.
Resources in the Agency Fund are held by the Village purely in a custodial capacity. The
activity in this fund is limited to the receipt, temporary investment, and remittance of
resources to the appropriate individual, organization, or government. The Pension Trust
Fund accounts for the Service Award Program for volunteer firefighters.

Notes to the Financial Statements

The notes provide additional information that is essential to a full understanding of the data
provided in the government-wide and fund financial statements.

Other Information

Additional statements and schedules can be found immediately following the notes to the
financial statements and include combining and individual fund financial statements and
schedules of budgets to actual comparisons.

Government-wide Financial Analysis

As noted earlier, net assets may serve over time as a useful indicator of a government's
financial position. For the Village, assets exceeded liabilities by $12,322,964 at the close of
the fiscal year 2007-2008 The largest portion of the Village's net assets is its investment in
capital assets (land, land improvements, buildings and improvements, infrastructure,
machinery and equipment and construction-in-progress), less any related debt outstanding
that was used to acquire or develop those assets. The Village uses these capital assets to
provide services to its citizens. Consequently, these assets are not available for future
spending. Although the Village’s investments in its capital assets is reported net of related
debt, it should be noted that the resources needed to repay this debt must be provided
from other sources, since the capital assets themselves cannot be used to liguidate the
debt.



The following table reflects the condensed Statement of Net Assets

Current Assets
Capital Assets, Net

Total Assets

Current Liabilities
Long-term Liabilities

Totatl Liabilities

Net Assets:
Invested in Capital Assets,
Net of Related Debt
Restricted
Unrestricted

Total Net Assets

Net Assets
May 31,
2008 2007
$ 9,273,432 $ 8,520,854
30,800,863 28,147,726
40,074,295 36,668,580
7,798,389 2,090,399
19,952 942 21,172,130
27 751,331 23,262 529
5,756,829 9,370,409
5,917,902 2,981,430
648,233 1,054,212
$ 12,322,964 $ 13,406,051



Change in Net Assets
Fiscal Year Ended May 31,

Revenues:

Program Revenues:
Charges for Services
Operating Grants and Contributions
Capital Grants and Contributions

Total Program Revenues

General Revenues:

Real Property Taxes

Other Tax items

Non-Property Taxes

Unrestricted Use of Money and Property

Sale of property and compensation for loss
Unrestricted State Aid

Miscellaneous

Total General Revenues
Total Revenues

Program Expenses:
General Government Support
Public Safety
Health
Transportation
Culture and Recreation
Home and Community Services
Interest

Total Expenses
Change in Net Assets

Net Assets -Beginning of Year
As Restated

Net Assets - Ending

2008 2007
$ 5520586 $ 5,089,624
256,143 208,646
222 921 339,634
5,999 650 5,727,904
9,234,859 9,016,432
42,209 33,278
1,411,251 1,309,367
94,554 138,263
297,627 232,308
407,963 587,068
118,977 106,111
11,607,440 11,422,827
17,607,090 17,150,731
3,107,133 3,046,042
4,605,317 3,863,461
203,224 150,441
2,388,891 2,280,326
2,422,406 2,344,416
4,750,521 3,738,404
1,212,685 634,219
18,690,177 16,057,309
(1,083,087) 1,093,422
13,406,051 12,312,629

$ 12,322,964 $ 13,406,051



Governmental Activities

Governmental activities decreased the Village's net assets by $1,083,087 in 2008 and
increased the Villages net assets by $1,093,422 in 2007.

For the fiscal years ended May 31, 2008 and 2007, revenues from governmental activities
totaled $17,607,080 and $17,150,731, respectively. Tax revenues ($10,688,319 in 2008
and $10,359,077 in 2007), comprised of real property taxes, other tax items and non-
property taxes; represent the largest revenue source (60% in 2008 and 2007).

The largest components of governmental activities' expenses are public safety
($4,605,317, 24% in 2008 and $3,863,461, 24% in 2007), general government support
($3,107,133, 16% in 2008 and $3,046,042, 18% in 2007) and transportation ($2,388,891,
13% in 2008 and $2,280,326, 14% in 2007).

Financial Analysis of the Village’s Funds

As noted earlier, the Village uses fund accounting to ensure and demonstrate compliance
with finance-related legal requirements.

Governmental Funds

The focus of the Village's governmental funds is to provide information on near-term
inflows, outflows and balances of spendable resources. Such information is useful in
assessing the Village's financing requirements. in particular, unreserved fund balance may
serve as a useful measure of a government's net resources available for spending at the
end of the fiscal year. As of the end of the current fiscal years 2008 and 2007, the Village's
governmental funds reported combined ending fund balances of $1,762,143 and
$6,538,090, respectively. Of the unreserved fund balance, $690,180 in 2008 and
$586,002 in 2007 has been designated for subsequent year's expenditures of which
$300,000 in 2008 and $378,500 in 2007 represents the General Fund Balance amounts for
use in the subsequent year's general fund budget. Included in these designations are
those amounts in the Debt Service Fund balance designated for subsequent year's
expenditures which are $390,180 in 2008 and $207,502 in 2007. The remainder of fund
balance is reserved to indicate that it is not available for new spending because it has
already been committed for: prepaid expenditures ($163,703 in 2008 $185,364 in 2007), to
liquidate contracts and purchase orders of the prior period ($848,855 in 2008, $291,393 in
2007), for debt service ($601,675 in 2008 and $668,609 in 2007) and trusts ($216,4488 in
2008 and $188,379 in 2007).

The General Fund is the primary operating fund of the Village. At the end of the current
fiscal year ended May 31, 2008, unreserved undesignated fund balance of the General
Fund was $955,270, representing 68% of the total General Fund balance of $1,397,579.
Revenues and other financing sources were $13,569,143 which was $44,282 greater than
the final budget. The major area where revenues exceeded the budget was the non-



property taxes, where a positive variance of $126,251 was realized. The major areas
where spending was less than budgeted was in general government support, representing
a positive variance of $136,576, and culture and recreation which represented a positive
variance of $126,257.

At the end of the fiscal year ended May 31, 2007 unreserved undesignated fund balance of
the General Fund was $1,553,213 representing 72% of the total General Fund balance of
$2,171,546. Revenues and other financing sources $13,518,440 which was $279,822
greater than the final budget. The major areas where revenues exceeded the budget were
the non-property taxes and Use of Money and property. Expenditures and other financing
uses were $13,780,542, which ws $358,781, or 3% less than the final budget. The major
area where spending was less than budgeted was in general government support, which
was $125,583, or 35% if the favorable expenditures variance.

The Water Fund reflects a fund balance of $1,822,845 in 2008 and $1,603,139 in 2007.
The Village increased Water fund reserve funds. The reserve balance is $1,316,147 in
2008 from $713,755 in 2007 and is designated for use on special water projects.

The Capital Projects Fund has an undesignated fund balance deficit of ($3,508,845 in
2008 and fund balance of $1,484,298 in 2007). In 2008 the deficit is due to $5,687,156 in
Bond Anticipation Notes Payable. Bond anticipation Notes are recognized as revenue only
when they are redeemed and or converted to permanent financing.

Capital Assets and Debt Administration

Capital Assets

The Village’s investment in capital assets for governmental activities at May 31, 2008, net
of $15,743,246 of accumulated depreciation, was $30,800,863. This investment in capital
assets includes land, land improvements, buildings and improvements, infrastructure,
machinery and equipment and construction-in-progress.

Major capital asset activity during the current fiscal year included the following:

Capital Assets
May 31,
2008 2007

Asset
Land $ 855,947 $ 855,947
Buildings and improvements 6,268,320 6,178,043
Infrastructure 26,920,488 26,808,075
Machinery and equipment 7,348,759 6,357,297
Construction-in-progress 5,160,596 2,580,562
Less - accumulated depreciation (15,743,246) (14,632,198)

Total (net of depreciation) $ 30,800,863 $ 28,147,726



Additional information on the Village's capital assets can be found in Note 3, C in the notes
to the financial statements.

Long-term Debt /Short-Term Debt

At the end of the current fiscal year, the Village had total bonded debt outstanding of
$19,495,000, $1,236,000 in principal matured (was paid) in 2008. As required by New
York State Law, all bonds issued by the Village are general obligation bonds, backed by
the full faith and credit of the Village.

At May 31, 2008 the bond anticipation notes outstanding are $5,687,156. During the
current fiscal year 2007-2008, the Village issued $5,367,156 and redeemed (paid) $8,000
in bond anticipation notes. Additional information on the Village's long-term and short-term
debt can be found in Notes 3, F, G & H in the notes to the financial statements.

The Village designated $300,000 of unreserved General Fund balance in 2007-2008 for
expenditures in fiscal year 2008-2009. In fiscal year 2007-2008, the Village transferred
$207,502 in 2007-2008, from the Debt Service Fund Balance to the General Fund, the
Village also transferred $181,955 of 2007-2008 closed capital projects from the Capital
Projects Fund to the Debt Service Fund Balance. The Village also designated $390,180 of
the unreserved Debt Service fund balance in 2007-2008 for expenditures in fiscal year
2008-2009.

The tax rate for the 2009 Village General Fund is $84.894 per $1,000 of taxable assessed
in Ossining and $294.098 per $1,000 if taxable assessed in Mt. Pleasant, an increase of
4.75% and 3.05% over the prior year tax rate.

Requests for Information
This financial report is designed to provide a general overview of the Village of Briarcliff
Manor, New York’s. Questions and comments concerning any of the information provided

in this report should be addressed to Robin L. Rizzo, Treasurer, Village of Briarcliff Manor,
1111 Pleasantville Road, Briarcliff Manor, New York 10510.
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VILLAGE OF BRIARCLIFF MANOR, NEW YORK

STATEMENT OF NET ASSETS
MAY 31, 2008
Governmental
Activities
ASSETS
Cash and equivalents $ 6,715,973
Investments 1,316,147
Receivables:
Taxes 64,439
Accounts 105,476
Water rents 453,041
Due from other governments 454 653
Prepaid expenses 163,703
Capital assets (net of accumulated
depreciation):
Land 855,947
Buildings and improvements 3,692,442
Infrastructure 18,623,671
Machinery and equipment 2,478,207
Construction -in-progress 3,150,596
Total Assets 40,074,295
LIABILITIES
Accounts payable 988,729
Accrued liabilities 79,712
Retainages payable 92,300
Cue to retirement systems 96,636
Accrued interest payable 287,100
Unearned revenues 566,756
Bond anticipation notes payable 5,687,156
Non-current liabilities:
Due within one year:
Bonds payable - Capital construction 1,422,701
Bonds payable - Judgments and claims 3,163
Compensated absences 45,794
Due in more than one year;
Bonds payable - Capital construction 17,934,177
Bonds payable - Judgments and claims 134,959
Compensated absences _ 412,148
Total Liabilities 27,751,331
NET ASSETS
Invested in capital assets,
net of related debt 5,756,829
Restricted for;
Capital projects 2,998,667
Debt service 964,175
Future capital projects 1,316,147
Special Revenue Funds:
Water 418,453
Public library 4,012
Special purposes 216,448
Unrestricted 648,233
Total Net Assets $ 12,322,964

The notes to the financial statements are an integral part of this statement.
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VILLAGE OF BRIARCLIFF MANOR, NEW YORK

STATEMENT OF ACTIVITIES
YEAR ENDED MAY 31, 2008

Program Revenues

Operating Capital

Charges for Grants and Grants and

Functions/Programs Expenses Services Contributions  Contributions
Governmental activities:

General government support $ 3,107,133 % 352,648 $ - $ -

Public safety 4,605,317 239,439 4,241 -

Health 203,224 - - -

Transportation 2,388,891 12,085 126,049 65,325

Culture and recreation 2,422 406 756,294 7,448 16,305
Home and community

services 4,750,521 4,160,120 118,405 -

Interest 1,212,685 - - 141,291

Total Governmental
Activities $ 18690177 $ 5520586 § 256,143 $ 222921

General Revenues:
Real property taxes
Other tax items - Interest and penalties on real property taxes
Non-property taxes:
Franchise fees
Utilities gross receipts taxes
Non-property tax distribution from County
Unrestricted use of money and property
Sale of property and compensation for loss
Unrestricted State aid
Miscellaneous

Total General Revenues
Change in Net Assets
Net Assets - Beginning of Year

Net Assets - Ending

The notes to the financial statements are an integral part of this statement.
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Net (Expense)
Revenue and
Changes in
Net Assets

(2,754,485)
(4,361,637)

(203,224)
(2,185,432)
(1,642,359)

(471,996)
(1,071,394)

(12,890,527)

9,234,859
42,209

132,486
183,203
1,095,562
94 554
297,627
407,963
118,977

11,607,440

(1,083,087)

13,406,051

$

12,322,964

13



VILLAGE OF BRIARCLIFF MANOR, NEW YORK

BALANCE SHEET

GOVERNMENTAL FUNDS
MAY 31, 2008
Capital Debt
General Water Projects Service
ASSETS
Cash and Equivalents $ 1678381 § 200,134 § 3,761,875 % 840,427
Investments - 1,316,147 - -
Taxes Receivable 64,439 - - -
Other Receivables:
Accounts 105,476 - - -
Water rents - 453,041 - -
Due from other governments 454,653 - - -
Due from other funds 24,150 - - 151,428
Prepaid Expenditures 130,055 16,757 - -
Total Assets $ 2457134 $ 1986079 $ 3,761875 § 991,855
LIABILITIES AND FUND BALANCES (DEFICITS)
Liabilities:
Accounts payable $ 328575 $& 141957 % 514274 § -
Accrued liabilities 79,712 - - -
Retainages payable - - 92,300 -
Due to other funds - 12,688 156,634 -
Due to retirement systems 84,512 8,589 - -
Deferred revenues 566,756 - - -
Bond anticipation notes payable - - 5,687,156 -
Total Liabilities 1,059,555 163,234 6,450,364 -
Fund Balances (Deficits):
Reserved for debt service - - - 601,675
Reserved for trusts - - - -
Reserved for prepaid expenditures 130,055 18,757 - -
Reserved for encumbrances 12,254 16,245 820,356 -
Reserved for future capital projects - 1,316,147 - -
Unreserved, reported in:
General Fund 1,255,270 - - -
Capital Projects Fund - - (3,508,845) -
Debt Service Fund - - - 380,180
Special Revenue Funds - 473,696 - -
Total Fund Balances (Deficits) 1,397,578 1,822 845 (2,688,489) 991,855
Total Liabilities and Fund Balances (Deficits) $ 2457134 $ 1,986,079 % 3761875 % 991,855

Amounts reported for governmental activities in the statement of net

assets are different because:

Capital assets used in governmental activities are not financial
resources and, therefore, are not reported in the funds

Long-term and other liabilities are not due and payable in the current

pertiod and, therefore, are not reported in the funds.

Accrued interest payable
Bonds payable
Compensated absences

Net Assets of Governmental Activities

The notes to the financiai statements are an integral part of this statement.
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Other Total
Governmental Governmental
Funds Funds

5 235176 8 8,715,973
- 1,316,147
- 64,439

- 105,476
- 453,041
- 454,653
- 175,578
16,891 163,703

$§ 252087 3% 9,449,010

$ 3823 % 088,729
- 79,712

- 92,300

6,256 175,578

3,635 96,636

- 566,756

- 5,687,156

13,714 7,686,867

- 601,675
216,448 216,448
16,891 163,703
- 848,855

- 1,316,147

- 1,255,270
- {3.508,845)
- 380,180
5014 478,710

238,353 1,762,143

3 252,067

30,800,863

(287,100)
(19,495,000}

(457,942)

$§ 12,322,964



VILLAGE OF BRIARCLIFF MANOR, NEW YORK

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES

GOVERNMENTAL FUNDS
YEAR ENDED MAY 31, 2008

REVENUES
Real property taxes
Other tax items
Non-property taxes
Departmental income
Use of money and property
Licenses and permits
Fines and forfeitures
Sale of property and

compensation for loss

State aid
Federal aid
Miscelianeous

Total Revenues

EXPENDITURES

Current:
Generat government support
Public safety
Health
Transportation
Culture and recreation
Home and community services
Employee benefits

Debt service:
Principal
Interest

Capital outlay

Total Expenditures

Excess (Deficiency) of Revenues
Over Expenditures

OTHER FINANCING SOURCES (USES)
Transfers in

Transfers out
Total Other Financing Sources (Uses)

Net Change in Fund Balances

Fund Balances - Beginning
of Year

Fund Balances (Deficits) - End of Year

Capital
General Water Projects
$ 9234859 § - % -
42,209 - -
1,411,251 - -
1,385,809 3,886,284 -
256,402 51,133 -
4 579 - -
71,024 - -
295,787 1,840 -
536,503 - 16,305
4,241 - -
118,977 4716 65,325
13,361,641 3,943,873 81,830
2,999,228 186,768 -
4,300,460 - -
139,888 - -
1,874,934 - -
1,702,976 - -
1,499,893 2,449,570 -
37,249 1,765 -
11,841 - -
- - 4,327,774
12,566,479 2,638,103 4,327,774
795,162 1,305,870 (4,246,144)
207,502 - 50,213
{1,776,631) (1,086,164) (181,855)
{1,569,129) {1,086,164) (131,742)
(773,967) 219,706 (4,377,886)
2,171,546 1,603,139 1,689,397
$ 1397579 § 1822845 § (2,688489)

The notes to the financial statements are an integral part of this statement.
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Other Total

Debt Governmental Governmental
Service Funds Funds

- $ - % 9,234,859

- - 42 209

- - 1,411,251

- 11,042 5,283,135

141,291 5,139 453,965

- - 4,578

- - 71,024

- - 297 627

- 2,586 555,394

- - 4,241

- 59,788 248,806

141,291 78,555 17,607,090

- 10,988 3,196,894

- - 4,300,460

- 34,487 174,375

- - 1,874,934

- 547,828 2,250,804

- “ 3,949,463

- - 39,014
1,236,000 - 1,236,000
1,021,378 - 1,033,219
- - 4327774
2,257,378 593,303 22,383,037
(2,116,087) (514,748) (4,775,947)
2,439,333 555,204 3,252,252
(207,502) - (3,252,252)
2,231,831 555,204 -
115,744 40,456 (4,775,947)
876,111 197,897 6,538,090

991,855 $ 238,353 $ 1,762,143
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VILLAGE OF BRIARCLIFF MANOR, NEW YORK

RECONCILIATION OF THE STATEMENT OF REVENUES,
EXPENDITURES, AND CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS
TO THE STATEMENT OF ACTIVITIES

YEAR ENDED MAY 31, 2008

Amounts Reported for Governmental Activities in the Statement of Activities are Different Because:

Net Change in Fund Balances - Total Governmental Funds $  (4,775,947)

Governmental funds report capital outlays as expenditures. However, in the
statement of activities, the cost of those assets is allocated over their estimated
useful lives and reported as depreciation expense. This is the amount by which
capital outlays exceeded depreciation expense in the current period. This amount is
less than the total capital outlay since capital outlay includes amounts that are under
the capitalization threshold and, therefore, were not capitalized.

Capital outlay expenditures 3,933,356
Depreciation expense (1,280,219)
2,653,137

Bond proceeds provide current financial resources to governmental funds, but
issuing debt increases long-term liabilities in the statement of net assets. Repay-
ment of bond principal is an expenditure in the governmental funds, but the repay-
ment reduces long-term liabilities in the statement of net assets.
Principal paid on bonds 1,236,000

Some expenses reported in the statement of activities do not require the use of
current financial resources and, therefore, are not reported as expenditures in

governmental funds.
Compensated absences (16,812)

Accrued interest (179,465)
(196,277)
Change in Net Assets of Governmental Activities $ (1,083,087)

The notes to the financial statements are an integral part of this statement,
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